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THE SECURITIES MARKET

has for several montl.3 been
broadening out, accentuating the
sound basis for a better market.

^HE FOREIGN SITUATION
shown continued improvement.There will be certain suggestionsfor timely purchases in

y the January 5th issue of our

publication, the "FINANCIAL
VIEWPOINT."
Interesting financial happeningsare anticipated the
early part of the New Year.
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What is the
dividend record?

'PHE chance of continuance
of a dividend on any stock

may be more accurately determinedif one la familiar with
the dividend record over a
period of years. Past performanceit a reliable guide,
in moat cases.

The Investor's
Pocket Manual

is a handy 272-page book that
t gives dividend records and

high and low prices over a
period of years for practically
evsry American railroad, industrialand mining corporation.In addition, it gives
other valuable statistics for
the trading public.
Call, talrphrna nr wrlta tnr jaomr
fraacopyofbooklat R i;t""

Wm.H. McKfnna &. Co.
2SBroe<lw»T 25 Wret 43d St.

> NEW YORK
( itlratrn I'lrttbtier.hPhiladelphia I'atereon

M |1
FOR SALE

City of Cologne 4s
\

Denom. M.10,000 & M.ao.ooo
Immediate Delivery
$6.50 per M.1000

KIELY & HORTQN
" <40 wr^?1 St, New York

on"iin john e>35o-4m j'"...
.1 ...1 in . ,

Scott & Stump
Investment Securities

) r Send for our "Investmen! Survey"
40 Eich»nge PI.. N.Y. Tel. Broed 1331

Offien In Hetrn Principal (lllni,

I W-FRONT
PROPERTIES

S Factories
ind Factory Sites

w FLOYD S. CORBIN, Soecialisl
pTel.Mur. Hill 0273-300 M.di.an A»..N.Y.

? %

FINANCIAL HEWS
AND COMMENT

Selling: Pressure in Stock MarketEases.Sugar Issues
Recover With Force.

Tlio feature of yesterday's stock marketdealings was a notable decline or
selling pressure as compared with Friday'soperations, which presumably
was largely the result of the completion
of Income tax record sales on Friday
afternoon The number of oiirh cai..

for cash was much less than It was in
the corresponding period of Friday's
market. Relief from the sell' ". which
had been a decided factor de .r.g the
earlier days of the week, was shown In
a rebound of a full point in Fennsyi
vania Railroad stock, of which a part
was lost before the closing. The sugai
company issues also recovered with oonistderable force. American Sugar Rc|fining and Punta Alesro gained more
than points, and others scored large
fractional advances. It was In stocks
of companies which hacb been affected
as severely as the migny refiners and
producers by last year's business depressionthat selling for Income tax rccIord occurred on the broadest scale. But
it looked yesterday as though a rebound
when that liquidation ceased had been
assisted by optimistic comment by sugar
men on the outlook for 1922.
Dealings wero widely distributed

through tho list, although the turnover
of railroad shares was light. Tho undertoneof prices all the way along was
strong, suggesting that nothing had appearedIn year end news and developmentsto change the opinion which
traders had held during mosit of December,namely, that many unfavorable
phases o" industry had been discounted
and the > irket outlook Improved there-
by. The speculative element was not
unanimous, however, in believing that
the market would bo one sided In January.When the time approaches for
final notion on tho January German
reparations payment it seems probable
that light will"be thrown on the allied
attitude toward some of the most pressingEuropean problems. Decisions then
made may well have considerable stock
market influence on this side of the
water.
Year end settlements were reflected In

tho New York Clearing IXouso ban);
statement for tho week, loans increasing153,000,000 In the report of actual
condition. Demand deposits expanded
$34,900,000, and surplus reserve declined
$11,200,000. This week should seo a readjustmentof those Items, following
conventional procedure. The outlook for
a fairly easy money position has not
been changed by anything that occurred
last month In business and finance.

FOREIGN EXCHANGE.
DECEMBER 31. 1921.
GREAT BRITAI.N.

Parity. Pel.,$4.8048 Sterling: Saturday. «!a>\ Dec. 21Demund $l.20-*.; $4.21 $4.1834fables 4.3114 4.21'4 4.111*4Hankers. 60 d>s 4.IT-* 4.17% 4.1544Bankers. 90 dys 4.10 4.16% 4.141$
THE CONTINENT.

19.30 France, cents a franc:
Demnnd 8.1214 8,08t$ 7 99
Cables 8.13 8.09 7.994419.SO Belgium, cents a franc:
Demand 7.741$ 7.70'i 7 0714Cables , ,7.73 7.71 7.0919.30 Switzerland, cents a franc:
Demand 19,411 19.44 19.34Cables 19.31 19.30 J9.;a19.80 Italy, cents a lire t

1

Demand 4.39 4.30 4MVCables4.3914 4.36'j 4.4323.80 Germany, cents a mark:
Demnnd r.4'i .3414 .331$Cables 54% .74'* .331$"6.80 Sweden, cents a krnnc:
Demand 23.20 23.20 24.90
Cables 23.23 28.23 24.9326.80 Norway, cents a krone:
Demand 16.13 10.03 13.70
Cables 16.18 10.10 15.7326.80 Denmark, cents a krone:
Demand 20.13 20.00 20.13
Cables 20.20 20.03 20.2019.30 Greece, cents a drarhma:
Demand 4.30 4.3(1 4.23
Cables 4.33 4.33 4.3019.30 Spain, cents a peseta:
Demand 14.98 14.09 14.94
Cables 15.00 15.00 14.9340 20 Holland, cents a florin:
Demand 36.93 26.92 36.63
Cables 37.00 36.97 26.79

31.46 Russia, cents a rubls:
100 rubles 12 .12 .12
300 rubles 10 .10 .1020.26 Austria, cents a erown:
Demand (w .04 .0414Cables 04 .04 .<M%23.80 Poland, conls a mark:
Demand 03S .931$ .03*4
Cables 03«4 .03v, .038120.30 Hungary, cents a erown:
Demand 16% .1914 .*6U
Cables ...» 17 .Mtt .1U44

zo.oO Juyo-Hlnvin, cents a crown:
Pemand 7.8 .HO .59%Cables .11) .40 ,40%19.30 Finland, cents a mark:
Petnand 1.07 1.96
Cables 1.90 1.99 1.97

20.59 Csecho-Hlovakla, cents s crown:
Pcmand 1.48 I.4H 1.89%Cables 1.49 1.47 1.40%19.80 Rumania, cents a leu:
Pemand .8*. .77 .79
Cables 80 .78 .77

84.40 Turkey, cents a pound:
Pcmand 09. no r.9.00 77.00
Cables 01.00 01.00 70.no

r.\U F.\«T.
108.32 f-Tianehal, cents n ta'el:

I>emand ,,. ..7900 70.00 77.00
Cables TO..70 78.7<> 77.70

78.00 IfonsttPMR, Cuts a dollar:
T ">mitnd .' 05.12% 50.12% 50.00
Cobles 03.87% 63.37% 05.23

48.08 llnc'iay, cents a ruocc:
P< ind 28 1214 29.27 27.70
Cable 28.37% 28.-,0 28.00

49.84 Yokohama, cents a yen:
Pemand 48 no 49.00 48.00
Cables 48 25 48.23 48.20

HOCTfl AMERICA.
32.44 Rio de Janeiro, cents a mllrels:

pcmand 12 87% 12 97% 12.97%
Cables 13.00 13.00 13.00

42.45 Tbtenos Aires, rente a peso:
Pemand ......33 70 80.50 83.37%
Cables 33.02% 33.02% 33.70

103.42 TTrusuay, cents a dollar:
Pemand 72.00 72.00 70.50
Cable 72.20 72.27 70.73

CANADA.
N*w York fund* In Montreal, fnn premium

n ll.trin; Montr*At fund* In N'-v York,
IIT.A2 discount a 11,000. .

IIANK HONOItM RMPLOYGES.
Two of the AauU «a America's employerswere honored ,«eterday for .long

services with that Institution by the
presentation of gold watches by Edward
C. Delafleld, Its president Irving I*.
Orlffln. a paying teller, was compll-
mented by Mr. Delafleld on the comple- :1
tlon of twenty-five years of faithful
service. Cileries K. Oedney, In charge |.
of the bank's stockroom.*, received his
watch In recognition of thirty years of
continuous service. The hank hss sp-
noltifed M. It CofTm.nn manager of Its
business development. E. It, Gnffnrd
manager of Its new Ttrooklvn business
department, and W. Woolfnrd manager
of Its publicity and service department.

INDIAN A POMS SANK CI.GAItlTul

lNDtA.vAroi.is. Dec. 31..Bank clearingsIn Indianapolis for the year ended
to-day were I78S.113.000. The clearings
for the preceding year were 1941,838,000,1
the decrease for 1921 bring 1158,490,000 i
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FOREIGN INTERNAI BONDS.
Loan* not laaued In American dollar value*r t

Tlata. Title. Hid. a*i<
Arpcntlne (unllat) B fept.. I04B 72<4 i.'l'i tl
IVlRlnn free'or'a) B Fept.. 1074 OH 07
flrltl *'i Victory. t I.aued l"lft P22 B.S2 tl
HrlllMt War Loan B ivh... |929 410 4:t0
Canada BH ivc... 1927 9.t\ #S
Canada Oct... loot 91 p2t;Canada BU Nov... 102I 1*2 9.7'jFrench Victory... B Imued 1 '41 00 «|H 1
Fr nch Lonn. .. 4 Ir.Mfri PIT it 49tyFrench T.onn pf.. B leaned 1920 72 74
French Loan 0 Option 19.71 71VJ 71 IItaly Treae B April.. 1920 41 47U *
Italy War Loan.. B B2 r.I Z
pelntaa i0rn*IH.. B ISO f.7
rtn-., R.Bda.F.AA. 2'4 Feb... 19211 2 1

Pnit.AI1KI.PHU Ct.F.ARHr.1.
Pint.Apin.rHiA, Deo. 31..Bark clearInn*In Philadelphia decreased in 1921 r

$4 743.784,000 from their 1820 eho-wtn*. ^
The clearlnira for the year ended to-day
were (50,448,915.100.

EW YORK HERALD,

>RK STOCK EX<
SATURDAY. DEC

1921. 1920. 1919.
463.635 Holiday* Holiday.

Open- High-1 Low-1 Cloa-| Net
I lng. eat. e»t. ) lng. ICh'nge

fumely.. 10% 10%) 10% 10%]+ %
ililL'ly ptt 32% 32%i 31% 31%!-- 1%
[lubber..i 17% 17%] 17% 17% + %
O M.. % % % %| ..

C & D..' 57% 57%' 58% 57 %| + %
C&D pf. 103% 103% 103 103 + %
lhalm... 39% 39%] 39% 39%! ..

'hulm pf! 89% 89%, 88% 88% . 1
5 Cliein.! 81% 31 Til 30% 30% . %
Sugar.! 32% 34%: 31% 34%l + 8%
M cash.! 34% 34%I 31% 34%! ..

isch M.: 35 35 35 35 + %
in 34% 34% 34% 34% + %
6 F pf. [115 115 115 115 + %
>t Oil...1 21% 21% 21% 21% ..

ug Syn.! 4% 4%: 4% 4%' ..

xpre«s..]128% 128%jl28% 128%; ..

&L.... 13% 13% 13% 13% + %
& L pf. 58% 58%I 58% 58%!+ %
t 82% 83 82 82 ..

t Corp..! 41% 42 41% 41%'. %
nueed...! 31%] 31%] 30 30%. 1%
nseed pfi 56 56 56 56
oco 108 )108%|107% 108 . %
if Razor] 4% 4%l 4 4 . %
tin £. n a VJ CL TU » i!1
"1' w v*| v 7H '' Hi y V# I
n ft Refi 4414 4514 44 4574 + %
& R pf. 8674 8674 86'4 86% . 74
eel F... 34% 34% 33% 33% . %
igar 53 57 55 56% -}- 2%
Jffar pf.j 85 85 85 85 ..

)tn Tob.i 32% 34 32% 33% + %
m T pf. 68 68 68 68 t+ 2
ig pf.c. 83% 83% 83% S3% . 1%
1 ft Tel. 115 115% 114% 114% %
Jbacco.. 131% 131% 131% 131% 1
>b B 1128% 128% 128% 128% + %
c PC pf 17% 17% 17% 17% . %

oolen .. 81% 82% 80% 81% -f 1
r P pf.c 23 23 23 23 %
I, ft 8.. 12% 13% 12%! 13% + %
T. &S pf 36 36 36 36 . 1%
Kr I, pf.c 35 35 35 35 . 2%
ula 50 50 49% 49% + %
try O... 45% 45% 45% 45%!. 1%
r ft S F. 93% 93% 92% 92% . %
m & Atl 1% 1% 1 II..
C C L.. 84 S4% 84 84%!.VcFruit. 2% 2% 2% 2%;+ .

c Petrol 25 25 25 25 ..

r & W II 31% 31% 30% 31% . %
W1 pf.c 21%| 21% 21% 21%. %
n TiOCo. 98% 98% 97% 98%
n Lo pf; 104 1104 104 104 + %Ohio...) 34% 34%! 34 34% + %
Ohio pf 52%! 52%[ 52% 62%'. %
8 pc pf! 106 106 106 1106 ..

fcr| B..I 57%] 57%! 56% f 57%! ..

Fish ..| 5%) 5%J 5%I 5%!. %
i-n Ed. .10074 100% 100%!100% + %
yn R T. 6%i 6% 6%; 674 + %
Shoe...' 40%! 40% 40%! 40%; ..

Bros . .1117 118 117 '118 ..

H w 1., 31% 31% 31%! 31% ..

ok 31V4 31% 31%' 31%!+ %
Cop & Z 5% 5% 5% 5% + %
ft Sup. 21% 22 21%! 22
C O& 1: 11 11% 11 11% + %
ic-k!ng... 70 70 70 70 + %
irol .... 48% 48% 47% 48% . %
m Z ft L 5% 6% 574 5% + %
t ft Ar. 59 59 59 59 . %
an Par..! 12 0 74 1 2 0 74 120% 120% + %
IT Gold! 11 % n%; 1114 11%+ %eather..! 30% 31%! 30% 31%(+ %

sath pf.! 64% 65 64%' 65 '+ 1
Pasco.. 34% 34%: 34%| 8-1% + %

er Mot. 49% 49%' 48%; 49%
ft Ohio.! 5544 55% 55% 55% 1+ %
111 w i.l 14% 14%; 14% 1 i%! -r %
pf w i.l 34 34 34 34 . %Wpf.J 15%; 15% 15% 15% . %

: St P.. 18%l 19 18% 19 - %
St Ppf 32% 33 32% 3274 . %
Northw.i 63% 63%! 63% 63 U
N'thw pf 101%jl01% ioi%|1017, - %
& P....; 32% 32% 31%: 31 . 74
P 6% pf 71% 71141 70%! 71 !. 1
Copper. 16% 16% 15%| 15% |. %
Copper. 28 Vt 2874 277-4 28 ..

ft St L 54% 5478! 54%! 54%!. 74
P ft Co! 47 4714i 4 7 4 7 74!+ 3%

lolu 43%' 4?-" 43% 43%'. 74
el ft T.J 25 5 25 25 ..

s ft El..! ; 66 66 + "4
apho...' i 274 274'. %
aph pf. 1 1 1.% 10 1074 ..

T rtec.J 5874! 58% 57% 58%!+ %
Jas 91 91 91 91 I. %
>Xtllo..' 14% 14%! 14 11 I. %
:an 47 47 '47 47 ..

'r Ref.. 9G% 97%! 96% 97 + %
& Co.. 37% 37%I 37 37 + %
twl Co. 67 67 6574 65%I. %
n SuKar 14% 16 14% 15% 4- %
1 Susar S% 8% I 8%! 8%|-j- %
8ue pfi 15 16%! 1-1*4' 16%!-f 1%

n Chem 51% 62%! 5174 52 74 4- %
r.s M A 15% 16 15% 16 4- 1
Hu<ls'on.!107% 107%' 107 107% . %
« West'118% 118%]ll7% 117%!. %Mines..! 1S%( 19 18%i 19 'J- %
5 & M] 3 I 3 1 i I. S 1+ <
>rn C...! 16% 16%I 16%' 16% ..

>hnson..! 77-%! 78% 77%! 71% -f %
10%i 10%f 10 10%' ..

It pf....) 13% 15%) 15%) 15%i- %
pr. io%, io% io% 10% -- %lay-Las' 78%! 79 78% 78%

6 y pf. 39% 39% 39 ) 33
aibbor.. 12% 12% 12 12% + %
t Tex.. 14% 14% 13% 13% + \
* W.. %%%%..

n T C.. 49 51 49 51 1%
«phalt.. 65% 65% 64% 65% ..

itors .. 974 1 0 9% 10 -f
jtora pf 71 71 71 71
» deb.. 6«i% 70% 69% 70% -f %
pi 7 pC. 81% 82'4 81%) 82%' ..

h 36% 36% 36% 36% (4- %
Davis. 12% 12% 12% 12%|+ %

Cor pf. 73% 73%! 73% 73%j. %
Cor Ore 32 32 31 * 32 %
Can C. 27% 27%| 27%) 27%

(uirar...8%' 974 »% 9'; - ,
[ # Nor 4%, 4%' 4%
# N pf 15 15 15 15 ..

tea S 46% 46% 46% 46%'-- %
law C.L i i ill
Alan.. 17% 17% 17% 17% %
Bark. 78% 70% 78% 70 4- %

Motor.. 11% 11% 11% 11% ~ %
1 Rt.c. 6 6 6 « . %
i CM1... 77% 77% 77% 77% + %
ma ... 3% 3% 8% 3% ..

(Ion C. 40% 40% 30% 40% . %
ro C... 1% 1% 1% 1% + %
C pf.C 33 33 33 33 1
1 C pf. 3r.% 33% 34%! 34% + %
rv Co.. 83 83 82% 83
r Co pf 103 103 103 103 2
Mar.. 14% 14% 14% 14%'. %

r M pf' 65% 65%! 65 65% . %
tor Tr. 26% 20 26% 28"% + 2%
r int pf 73 73 73 73 + 1
T 2<1 pf 57% 67% 67% 57%' ..

kel.... 12 12% 11% 12 !+ % 1
kol pf. 65 65 65 65 -f- 2
per 53 53 52% 52% %
(or pf.. 103% 103%il03% 103% ..

nent... 27 27 27 27 '+ %
>11 14% 14%' 14% 14%' - %
rnducts. 20 28 j 29 29 ..

& Tr.2% 2%! 2% 2%) ..

?ro«» T. 37% 87%' 36% 36% . 1%
ft O.. 6% 7%' 6% 7% + %

ty Pou. 23% 23% 23%! 23%!4- %
ty H pf 52% 52% 62% 62%!. %
p Tiro.' 43 43%' 42% 4,%'-t- %
ott ...I 26% 26%! 26%! 26% -4- %
o ft R. 17%( 17% 16%j 17% + % ,S S..J174 !174 172 172 . 1 1
Valley. 57%1 57% 57 57 j. %
oro ... 07%' 97% 97% 97%'. %
Ino ... 13 13% 13 13%' u %
IC ! v& !"4,-r %

1 V I<

PARIS MARKKT.
Panta, Dec. 31..Tradtn* wm unlet on

ho Bourse to-day.
Throe per cent, rentes, M franca 70 canM
Rxcnanff* on L>on<1on, 31 franca 90 cen-
Inine.
I'hn per cent, loan, 30 franco 10 centime*.
Dollar, 12 franca .01 centimes.

iKTnoiT n\*K ct.rARi^os nrr

DutroiT, Dec. 31..Dank rloarlnKa In
Vtroit for the year ended to-It.* wrraj
4.833,730.137, In contrn-t to 98.101.331.03in 1020.

DIVIDENDS.
stock of Par
Record. able,

ndlnna-Illlnnle Coal Corpn.
Pf., W.rtrt Jan. 10 Jan. 18
fountain Btetea power Co.
rf.. <j., 81.">0 Deo. 81 Jan. 80
'ri'*eon Pi eel ftp. -if , <|.
1 it * Jan, 5 Jan. 1«

SUNDAY, JANUARY 1,

:HANGE QUOTA!
EMBER 31, 1921.

Year to date 17:
1S-1. ,| ^-CloslnK.-> |Dlv.i I

High.I I.cw. Hlil. A-k. |liit.| Salea I
111 100 fioi illi 7 1001Lobular
lli 97 1108% :1U9% 7 200' l^iuis ci
89% 21 32 32% 1300lManuti
5S% 32 30 36% 71 10001Man El
30%' 18 33% 34% 1% 000 Man hat
45%j 27 35 37 .. lOOjMkt S 1
22 13 21% 2174 2 700:Mart-Pt
30%j 12% 20 27 .. lOOOl.Uarlar.t
24 11% 22 23% .. 700 Mathies
9% 3% \ D .. 100,Max Ml
15% 8 13% 14% .. 1200 Max M<

114 65% 107 110 ! 8 100 Mays L
167% 84 %! 113% 114 12 5oOO'Mox Pe
28 15% 27%| 27% 2 55 Miami
16%! 10 13%! l:;Al l.2o 5600|Mid Sta
33% 22 27%' 27% ..( 1700iMldvu!e
14% 4% 5%l 6 ..I 5501M & St
74%I 63 65% 66 j 7 lOOiM, St I1
93%: 83 88 94 71 200'M.SP&S
9% 8% 8% 87i ,. 1300 Mo. I< <

20'£ 22% 25%: 26%[ 500 M.K&T
3%; 74 I 1*1 .. fifiOOl.Mo, Ka
5% 2 2% 2*' .. 1300 Mo, K

23%j io 17 17%; .. ioooMo r-ic
4'.)%! 33% 45%! 40 ,. 1200'Mo I'ac
65 43 64 I C4% 3 600'Mont 1

100 02% 100 1101741 7 100 Mon Pt
25 12% 13V; 13% .. 100 Mont V
2874 18 20% 21 .. 3200!Mulllns
20 10% 10% 11 .. 1000! Nat Ac
128% 102 112374 126%' 7 100 Nat Uis
120 105 1113 113%! 7 lOO'Nat Hit
79% 44%| 69 73 7i 200 Nat Clo
5%) % 1 1%) 300 Nat C .

65 26 36% 37" C 4001Nat En!
87 67%' 867-4 87 6 600 Nut be;
15%! 9 1476 15%| ..| 400 Nevada
76 64% 73% 73% 5 700 N Y C(
6174 39 53 54 1 5 100IN Y. C
39 f 20% 31 3176 2% 300|N Y D
23%, 12 12%] 13 .. 19001N Y. N
2374 14 21 22 2 lOOiX Y, O
13% 8% 8% 9% .. 100 Xorf 8'

104"sl 88% 97 97 74 7 100|Norf &
46 32% 44% 45% 3 15001Nor An
41% 3174 33% 39 3 500 Nor An
88%, 61% 77 77% 7; 1000 Nor Pa
12% 8% 9% 11 .. 700]Nuna!ly
11 7% 7 8 ..I lOOOhio 13
4 1%| 2%) 2741 -.1 SOOiOkla P

30%! 14 14 14%l 2 1500|0rpheiu
10 8 10 10%' 804|OtlB St»
64* 21%; 25% 26% 2 1200!0wen.°
19% 4 8 8% ..! 500!Pac Do
65 4674 6374 657-4! 5] 100;Pac Oa
17% 8 ; 11% 12 .. 200: Pacific

/

50% 27% 47 47%! 3l 50001 Pacific
79%! 38%) 5274 52%) 6l 3800'Pan An
71%; 347-4) 46% 47761 6' 1400 Pan A
15% 9741 12% 12% 50,Par &
41% 32%' 33% 33%; 2 6000'Penn fl
17 67s' 0% in ..I 900|Penn »
64%I 33%: 62% 63 2200iPeoples
12 8 11% 11% ..! 700j Peoria
12 8 117i 117* ..I 600,Peo &
23% 15% 20%; 20% ..I 2700!Pere M
66% 34 51 54 ..( 100 Pere M
35% 26% 32%] 32%j 3, 400jPhla C(
92 37% 105* 110 .. 425|Philllps
90*A 67

"

9174 05 % lOOiPhil Jo
3 4 74 16 33% 34 2 SOOjPhillips
42% 9% 13% 14 .. 1300;Pierce
88 21 31 32 ..I 4001Pierce .

14% 5% 11% 12 5900|Pierce <
78 3074 71 73 .700,Pierce (
66 52 62 63 5 400]Pitta C<
32 23 25% 26 .. 200 Pitts «.'<
SO 70 77%' 78%' 6 2O0'P & W
167aj 1276' 14%I 1574 1% 100'Pond C
96 48 c."%' 66% .. loo Press S
34%' 20761 30 31 .. loOOiProd &
7o%! r>4 67 70% 4 100,Pul> Sei

11474 87% '108 1108741 8 son, Pu'.lmn:
51% 24%I 33 3374i 8100 Punta .

40% 21% 38*1 387s] 2 1300 Pure Oi
99* 67

"

98 99%I 8! lOOOjUy Stef
16 11 15 1574 800 Ray Co
8974 60% 72%| 7274' 4' 1300 Reading
53 36% 43%! 44% 2 100) Reading
3S% 17* 25 2674| 200;Koin Tj
S'lU IS 2KVi T,l. ..I 500 Ronloctl
24% 6 7* 8 .. 20001Hop Mc
72i, 41% 51% 62% 1600 Hep Ire
96% 75% 86% 88 7: 100 Hap lr

40% 60% 51%.5.20 OOOiHoyal I
1-1% 10% 12% 18% 1| 400 St Jos 1
2o;34 10H1 21 1 22 .. 1*00 ftt I- &
30% 27% 35% 37 I .. 100, St L *
"(Hi iqu,' 21% 22 200,St IjOUI:
41 28

"

34 34%' .. 4001 St L. S
5% 1% 2 2% .. 800 San Ccc

28%. 8% 11%! 13 200!Savase
6% 3% 2% 2% .. SOOjSaxon7% 2% 2% 3% .. 100 Seab A,
1"% 4% 4% 5 .. 200 Se«b AI
98% 54% 64 "j 64Uj .. 12100 Seara F
2=5% 12% 23 23%' .. 000 Seneca
9% 8 8%l 8%! .. 800|Shattijcl
28% 16% 21%; 21%, .. 6600 Sinclair
& 32%: 37 33 .. 200,S1ohb-S1
103 26 40 40 .. 6001&o 1 %
101 67% 78% 78% 6 2100 houthor
24% 17%' 18% 18%!
00 42 45% 40% .. 1500 South 1

119 88 115 IIS 8 100|Stan<tar
192% 124% 182% 183 6 700 St Oil <»

114%105%114 114% 7 300 St O of
98% 67%; 97% 98 4 2800,St C»il o
37 "1 24 25 T 100 Stew V,
87 I 21 24 I 25 2 100 Stew W
40 26%i 87 38 ... BOO Strombe
93%I 43%' 82% 82%: 7 10000Studoba10%' 3 4% 4% .. BOORubmar
13%' 3% 6%l 6% .J 100 Supcrloi
25% 2 I 3%l 5 .. 300,Tem C
11 6% 10 10% ..I 400,Tenn O
48 29 46%! 46% 3l 10100'TeXMC
42% 32%, 41 41% .. «00,Tex Ou
36% 15% 26% 27 1' SSOOjTe* * C
27% 16%! 26% 2«% 2200|Texns &
- > 47 j 6''%' 63% fC 8O0 Tobac.co
13 0 11 11% .. TOOO Tranaco
25% 15%' 13%! 13%; .. 18001 Union C

131 % 111 1126 '1.26%' 10: 700 Union I
74% 62% 72 72% - 100 Union I

107 88' ! 91 96 7 100 Union 1
104 92 '103 '103%' 7 100 Un Tanl
34 19 25%; 25%j .. 100 Unit All
106% 100 102 ]U7 7 200iUnlt CI|
1(,6 46 72 72% .. lOOLntod
*07 95% 111% 114 1 700 lif-l
26 17 I 20% 21% . 400(Ln Ry 1
62% 46% 51% 62 6 2300 Unit He
67% 88 51 62 6) 200 UHOIP :
27% 8%I 10 10% ..! 800ITJ S Ooc
74%| 35% 39% 40 .7] 2000IU H Ind
r>3%! 41% «1 61% l°°iU SRI
79% 40% 54% 54% .. 2900'U S Ru!
39% 20 35% 37 ..I 100'U 8 P, 1
80% 70% 84% 84%' J 4100IU H Sti
115 105 114% '»5%( ionu H Hto
115 105 114% 116% 7 400;U 8 Ht<>
f.6%! 41%! 63%! 63%' 2' 20001 I tnh C.<
12'-;' s«,i ll I ii%' .. lB00:trtah s#
11 25% 31% 32 .. 1100 VanndUui
42% 20% 29 3" 600'Va-Car
02% 57% 70%! 7-' .. 600t Vn-Car
9% 6% 6%| 7 .. 100 Vlvnudoi
9 6% 6Rs 6% 300'Wabash
24% 18 ! 20%' 20% ROOiWnbash
13% 8% 11 %l 12 1 300]Wober &
3074 15 17 17% .. 700 West Pi
70% 61% 52 53% f lOOjWfat Pi
94 76 90%' 92 7 lOOWrst t'l
62% 38% r.0 50% 4 1100 West K
44 29%' 30 39% 4' 1300.White X
17% 7 10% 10% ..! 2650 White O
18% 8%| 13%' 16% 200 Wlrk Pr
10% 4%' 6%[ 5% . 2700 VVillyo (
42 23 I 27%' 30 . 400 Wlllya C
47 27% 28% 29 . lOOiWllaon i
39% 106 139 '140 I 8 200j Woolwor63%! 30%! 43% 43%l ^ 300lWorth I
9%' «%] rj,| 8Ri'C3c 20" Wrtsrht

Exdiv. tEx rights, tin scrip, x Pari
NOTE.Odd lot transaction* arc not i

(vera made at rclco out»Jd' ot lb" rcu'iiar

coMrmoM.rn's CAi.it comito.

Washington. Dec. 31..A call for the
condition of national bank* a* of the lat- $2
:er part of this month will be Issued early ce

text wa»u by Comptroller of the Cur- fti

oncy Crlsslnircr, It was Indicted to-day P1

it the Treasury. TTnder the law. officials t''
xplslned, five auch calls are made an- rr
niallj', and only four have be-n made .

his year. The Comptroller, however, is
sllnwed five days of the new year In «

ivhlch to Issue tho final call.

SUBSCRIPTION RTCJHTS.
Trl. CI

Txplre. i. Afk. Illd. cl(
Ha* Hiibher 1', 5
Anaconda .Tin.. *> H
'ha». P. Nat. HanK M IP 3d pr
:om'wealth Wd Co Jan. 14 VI V at
;ern R*rh flank r.>b .1 J.ttf SCU 23 4 Di
'"frolt Pd'-on Co Tan. U ..

^forth Amart-ae C« 'n- ? I SI 1-A4 °f
!o Ca! x:ji in Jan 3 I it

1922.

riONS.
1321. 1320. 1313.

1.051.630% 221.809.189% 314.241.243
|Op<-n- High-1 Uow-I Cloa N»t
IJng. eat. I eat. i ln». ICh'nct

d. P pflllO 110 110 110 |+ 2
k Nash.!l09% 109% 103% 109%| + %
Supar. 30 32% 30 32%,+ 2'eGuar 86% 37 36% 36%;. %
Shin. 33% 33% 33% 33% '+ %

11 pr pf! 3.7% 35% 35% 35%.+
trry 21% 21% 21% 21%;+ %
1 Oil... 26% 26% 26% 26% + %
on AW! 21% 22 21% 22 :+ V.
nf efs 5%' 5% 5% 5%l+ 1%

3tor B. 14 14 13141 13% Vj
(opt St. 108%|108% 108% 108% + ^
trol ... 114%|114% 112% 113% .
Copper 27%: 27%' 27% 27% ..

tea Oil. 13 "}» 13% 13% 13% + K

5 & O 27 27% 27 27% + %
r, new n% 5% 5% 5%. %
6 KSM <55% 65% 63% 65% - %
SM pf. 88 88 88 88 j. 3
< T w i 9 9 8%; 8%. %
pi vr i 26 26 2(5 26 ..

n & T. 11% 1 1 ..

T pf. 2V.il 2%| 2% 2% + %
iflc ... 17%| 17% 17 17% + Vi
ific pf.. 45% 45% 45% 45%) ..

'ower.. 64 C4%> 64 64%' + 1%
>wer pf 101 J101 |101 101 ;+ 1%
& Co. 13%; 13% 13% 13%'. %
Body.. 19% 20% 19% 20% + %
me .... 10%! 10% 10',*; 10% . %
icuit . ,126%I126% 126% 126% . 1%
(cuit pf':114 1114 114 114 ..

& S pf! 67 70 67 70 + Z'/i
<k Cable: 1 1 1 1
:im & SI 36%t 36% 36%' 36% + %
fwl ....J 86%) 87 85 87 ,+ 1
Con C 15%' 15%: 14% 14% %

antral.. 73%l 73% 73%, 73% + %
& St Li. 53 53 53 53 + %
ock 31 .31 30% 30% 4II& H 12%! 13 12%) 13 + Vi
nt & W 20% 20% 20%| 20% V»
outhern 9% 9% 9%; 9% + %
West..! 97% 97% 97%; 97% + V,

ler Co. 44% 45 44%; 45 + %
l Co pf 39 39 39 39 . %
clfic ... 76% 77% 76% 77% + >,

11% 11% 9% 9% |. %
& B Co 11% 11% 11%! ll%j+ %
& Kef. 2% 2% 2% 2%,. %
n Cir.. 14% 14% 11 14 %
»cl .... 10% 10% 10%; 10%)+ %
Bottle.. 25% 25% 25% 25%|. 1 +
veIop..i 6 8 fi 8 (+ 2%
s & El.' 63% 63% 63% 63%,+ %
Mail ..! 11% 11% 11% 11% *
Oil ... 47% 4 7 V = 46% 47% + %
i P A Tl 53% 53%' 51% 52%,. IV,
PATH 43% 4SVi 46% 46%,. 1%
Bing... 12% 12% 12%' 12%;
I II 33% 34 33 33% + %
eab St. 9% 9%i 9% ! %'+ %
Gas... 63% 63%| 62 63
& East 11% 11% 11% 11%'.
Kast.c. 10% 10%! 10%; 10%'. 17*
arci ...; 19% 20%, 13%! 20% + %
nrq pf.l 51 51 61 01 ,+ 1
j 32% 32% 32% 32% . %
Jones., 100 105% 100 105 +13

pes Pf.l 90% 90% 90%j 90% + 1%
Petrol! 33% 33% 33%; 33% + %

Arrow..j 13% 13% 13% 13%
\r pf.. 32 32 31 31 . 1
911 .... 11 T<, 12% 11%; 12 . %
Jil pf.. 71%j 72 71 71 j. 2%
ia' Of pi 63% 63% 63 63 . %
W Va.; 25 25 25 25 . %
Vn pf..i 77% 77%, 77% 77% . lv*
r Coal. 151'. 15'4] 15% 15V4 %
iter,! C. 65%| 65%I 65%, 65% .
lief... 29%. 30 29%i 29% + %

rv N J.| 67 "! 67 67 67 %
108% 108% 107";, ;10X% %

VI Sug.l 30% 33% 30% 33 U 2%
II 38% 38%| 38%I 88% - %
>1 Sp... 97 99% 97 99% + 3
n Cop. 15% 15%! 14% 15%,+ 't

...... 73 73 72%' 72%!+ %
1st pf 44% 44% 44% 44%!+ %

fpe ...| 24% 25 24%, 2.> !- %
- Steel. 27 27% 27 '27 ]+ %
itor Tr. 8 8 7%| 8 + ;«
m .c- Si! 51'A 5154 51 51%
& St pfi 80 Vi! 86% **>% S6 %,

1\ Y.. 50%! 01 60Ms «0% . 8s
> 1(1...i 13%| 13% 12% 12%

SanK. 21% 21%! 21 21 f'J5 F pi. 86% 36% 3t> >4 t»6%j y

. 8 W. 21% 21% 21% 21%|f %
Wpf.. 34 134 SI 34 |. %
Surrar 2 2% 2 2% + #

Arms. 11% 11%I H% 2.1 «

Motor.. 2%j 2% 2%
. >

lr Line 3 3 3 3 J.
r L pi. 4%j 4% 4% 2s
Loebuck 64% 65 vs 6384^
Copper 22 23 22 23 r %
It Ariz. S%| 8% 8% 8%
Cons.. 21%! 21% 21% 21%|+ %

1 H & I 36% 37 86% 37 ...

SURar. 42 43 f 42 43 + 1
n l'ac. 73 79%! 78% 78% . %
n U.V.. 18% 18%, 18 18% t
ty |.f.. 46 46"s 46 4b% + 1
rl' Mill.il 15 115 116 116
f N J.. 183 182 182 132%- 1
N J pf 114%'111% 114% 114%j ..

t Calif 97 9S%: 97 98 + 1 a

ar S.23%I 23% 23%, 23% . 1%
arn Sp 24% 24% 24% 24% - K
rg Car 36% 37 S:>% 37 4* 1.4
ktr ... 82"t 83% 82% 88% + %
Boat. 4% 4% 4% 4%]+ %
Oil... 6% 6% 6% 6% + %

6 F A. 4 4 3% 8% . %
jp fc C 10 10 10 10 ..

O 46% 46% 46 46% . %
If Sal. 40% 41% 40% 41 + %
ft Oil. 26% 27 26 27 !+ %
Pnc.. 26% 27 26% 26% . %
Prod. 62%| 63% 62 03% + 1%

n OU.. 11 11% 10% 11% + %
HI .... 18% 1?% 1«% 18% + %
»aoino. 125*4 126%: 125% 126 . »

tic pf. 72% 72%' 72% 72%,+ %
"artlt C 96 96 96 96 ..

Ic c pf 103 %! 103 %' 103 % 103% ,

!ov SMI 25%I 26V 25*4] 26% . '>
r st pf. 105 jior. :ior> ior. . %
Drill?..! 72 I 72 73 72
I't"i,lt .121 1124 |l23%|l23%i ..

nv pf. 20% 20% 20%I 20% ..

tall Hfl 61% 62% 61% R2 + %
ft F pf 61 61 61 61 . %
*1 Pr.. 10% 10% 10 10
Alco. 39% 40 39 40 + %

t Imp. 61% 61% 61% 61%
Ohor... 54% 64% 54 64%'. %
I & M. 36 36 36 36 ..

«l 83% 64% 83% 84% u %
rl pf..'ltr> 115 1114 118 . ' l

el pf.clll4%|114%%14 114 |.1%
ppcr.. 61 64 651%! 63-", . %
c 10% n% io%; ii - .

m .... 31% 21% lj.% 31% t
rhcm. 29 29 28%! 28"; ' %
Ch pf. 69 70% 69 70%' f- 1\
it .... 6% «%! «% . «% -+ %

6%! 6% 6% 6% . %
pf A. 20%' 20%! 20% 20%'. %
lloilb 12 12 11% 11%!. %

tcifk-.. 16 17 16 17 + 1%
ic pf.. 61% 61% 61% r.1% . %
I Tel.. 90% 90% (.0% !»o% %
.ft m.. 6o% 50% 49%; r.o%;+. %
lotor . 39 39% 39 39% H- 1%
II 10% 10% 10%! 10% + %
>«n st. is%! ir.%! if.% ir.% - %
9vrr... 6% 5% 6% 6% J- %
>v pf.. 27%! 27% 27 27
i Co.. 23%' 28%' 2.8% 28% %
>t V. 11'lU 1394. 139', 139"; . *.
limp..! 4* 4r>V»! 4*i 4'i +
Afiro.. S S'4 8 fc-'.4» t- V«

t stock. e In stock. f Part extra,
worded In separate line unices sales
lot range.

Itrrrmhrr Municipal rinnnrlnt,
Municipal financing of December was

06.441,087. airainst $81,636,86*. In Member,1920, according to the flood
»t/rr. The total of 1921 was t,305.666,«.In contraj-t to 8773.663.9RII In 1920,
id the first year In the country's hi«-ryto exceed $1,000,000,000 In the ncegate.Poldiors' bonus and highway
inds added to the total and Indications
>lnt to h further Incre-ise In municipal
isnclnf.

flenrln* tinnse statement.

The final statement of the .Vow Yorfc
earing House Association fur 1921 dlsasedan Increase In loans of $53,000,0and a corresponding increase in dealta,time deposits rising $14,963,000
id demand deposits $34,918,000. Surasreserve was $17,166,280, a decrease
$11,217,470 t'nl'.ed Ptstae deposits

th#et9a$ of the yep u-m $$7 *,82.01)0,

TOPICS OF WAIL STREET.
Italdwln's litSil Business.

l*setng 1921 the Baldwin Locomotive
Wc-rns built 9C4 locoinotlvfca, of which
687 were for domestic delivery and 297
on contracts for foreign roads, in conliastto 1,534 engines built in 1920, 1.09S
in 1919 and 3.348 In 1918. The productionin 1921 for domestic delivery consistedof 43J st'-am engines, 227 electr'c
engines and a gas engine. The foreign
purchases included 170 steamers, seventeenelectrics and four for gas operation.
Cross sales for the year will amount to
around $50,500,000 in contrast to $73,-
f 42,666 in the preceding year, and $10,-j
000,000 of business is being carried over
the year on the books, sufficient to curry
the plant at 39 per cent, of capacity tit)
to April 1.

To Reorganise Hay Hercules.
Tha reorganization managers of the

Ray Hercules Copper Company have advisedstockholders of a reorganization
rlan to do made effective in tho event or
a foreclosure. A new company la to bo
formed with $1,000,000 of fir.it niortgago
ten year convertible 8 per cent, bonds.
and 1,200,000 shares of capital stocl; of
$5 par value. The securities will be Issuedto creditors, who will turn back to
the now company 950,000 shares of
stock, of which 250,000 shares will re1main in the treasury for bond conversion
at $5 a share and the balance offered to
shareholders. liobert I.inton will be
managing director of the new company,

1 and Its other directors will include E. R.
Earle, J. G. Hopkins. J. B. McCall, F. C.
Armstrong, G. A. Htthn, W. F. Bartholo-
mew and A. Hecks, her.

Chandler Motors.

Although factory shipments of Che
Chandler Motor Company in 1921 will

i Ire only around 6,000 cars in contrast to
23,832 in 1920, retail sabs to tho public

i have shown no such decline, hut have,
approximated 05 per cent, of the record
years of 1919 and 1920, according to

i figures compiled by a prominent com-
mission house in an analysis of the'
company's position. At the start of 1921,

i it is pointed out. Chandler dealers had
some 6,000 cars on hand; to-day they
average hardly a car apiece. Accord1lngly. sales to tho consumer have
equalled more than 11,000 cars or more
than twice the factory production. On
the other hand, sales to the public In
1920 were between 17,000 and 18,000
cars. In 1922, provided retail sales
equat only those of 1921, factory productionwmuld have to run' at 11,000
cars, which would mean satisfactory
earnings. Although earnings for 1921
have been much less than dividend dis'bursements, the lattc-r have been well
Justified by the company's financial con-

ditlon and prospects for the coming
year. Since 1916 more than $3,000,000
has been put into plant out of earnings,
and at the close of 1920 working capital
showed an Increase of 40 per cent, com-
pared with that of 1916.

St. Bonis Southwestern Railway.
On receipt of notice that Interest

amounting to 2 i>er cent, would be paul
on Tuesday on the second mortgage 4
per cent, gold Income bonds of t lie St.
Bonis Southwestern Railway, due In
1989. for six months ended December
31, 1921, tho committee on securities of
the Xew York Stock Exchange has ruled
that the certificates be quoted ex-Inter-
est 2 per cent, on Tuesday and that
thereafter to be a delivery the certlflJcntes must carry the July 1, 1922, and
suDsequcnt coupons.

December Ilnll Ordrp*.

Despite tho conservative attitude of
tlio railroads In placing equipment contracts,orders for steel rails In Decemberaggregated 100,01)0 tons. Five large
Western carriers are known to be deferringpurchases of rails and netv

equipment as a matter of expediency.
in addition to orders for rails recently
given by the Louisville and Nashville
und the Erie rallroada new inquiries for
rails which have come to the mills InClude7,500 tons for the Florida East
Coast, 5,000 tons for th« Buffalo, Roch-
ester und Pittsburgh nnd 5,000 tons for
the Carolina, Cllnrhfleld and Ohio. The
Baltimore and Ohio Is receiving bids on

fifteen bridges calling for 1.300 tons of Jsteel. The Seaboard Air Line Is on the j
point of closing a contract for new IL
equipment. |Olilo

State II on il«.

The $20,000,000 of Ohio State 4\ p r
e«nt. bonds are to be offered on Tuesday
by a syndicate managed by Stacy &
liratin. Their price Is understood to
range from a 4.40 per cent, basis to a
4 per cent.

Call I.onus Against Stacks.

In the reserve bank review a month
ego rather unkind things were said
about the call loan market In the We*
York Stock Exchange, and any unfavorableImpression that may have been created1j corrected In the current monthly
review, as follows: "The Stock Exchange
call money market continues to be by
far the largest\ and best known call
money market. Just nn It facilitates
the exchange, distribution and marketingof the securities of governmon «

and of corporations operating In all
parts of the nr. I *1.1 ten, so also t
funds It uses arc rtcrlvgd at pre nnt in

fabout orjunl proportions from New Yo- ,

'city banks and from bonks In other parts
of the country w hich place th«m through

{.their New Tork correspondents. In addi*
ilon. funds In substantial amounts arc
provided by Individuals, corporations,
private bankers and brokerage house*,
WhP - loans on Stock Exchange ®ecurlIties cannot, "he loans on bills and
Tren ury certificates, ho converted Into
cash at the reserve bank, nevertheless
the practical elimination of money
panics by the existence of the reseno
hank has not lie'-n without Us favor(nhlo effort on the convertibility of Sto
Exchange call loans."

MnrWrt rowsirat,
'ntinuatlon of the upu iru

trenil In stock prices will be dependent
m.-.irily on Improving Industrial and;
r'.niiner. lnl conditions, and particular!v
on r'store tlon of normal Industrial
profits.".L«age Tlrothcrs * Co, "Within
four to six works the security market
may he fairly expected to begin to dls-

Iunt development of fho absorptive
power of the Cnltrd States and of Its I
foreign outlets.".Clark, Chllds A Co.. {I
"Tho prospects of a good January rise I
tf >r to be rr ng -mro definite I
Wrenn Brother* ft Co. "We are still
of the opinion th.it the constructive eldo
Is fir the safer. provided discrimination
Is used and commitments not made on
rlelng pries."..fosephtlinl ft Co. "The
market Is gradually working down to
that lower 'evel from which the hull
market -v"! b* resumed later, ns pre.
dieted.".W. R Hutton ft Co. "The e*.
r«*ssto». ni ens strength of the situation
from bonds and preferred stocks to the
less conservative elements In the sect.rlth9 list may be looked for, the more
so ns early restoration of dividends hy
a good many concerns which hive suspendedor reduced them Is now to be
predicted.".Henry Clews ft Co. "We
'hlnk both bonds and stocks will do well
If they hold their pr°sent gains through
January. Wo think that most long
stocks of oil, steel, motor, copper, sugar,
sloctrlc and railroad stocks should be
sold at present prices.".Gnodbody ftICo. "White the course of prices In the
immediate future is by no means cttarly'defined, we believe the long side will

(t ntlnu» to prove the more profitable, fone.".Prince A Whllely. \ year of re

adjustment has undoubtedly put the
market m a position to respond to on-
truetlve effort.".W. J. Wollman ft Co
We continue to recommend the pur-1
chnae of good securities In the confident
belief that they will enhance In value1
considerably beforg'tjjg la man* weeks
old. .w. w Cohen * Co.

(
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Securities
Rating i

Bulletin
January issue, just off the
press, giving opinions, marketrating, dividend outlook,
current trade conditions, price
records and other timely facts
on 261 stocks. Copies on
request.

Ask for Wo. IF-CO
I!

KASMUSSEN&ta
STOCKS - BONDS - GRAIN

111 Broadway New York
Tel. Rector <001

Six
Selected

Bond Groups
A Gill-td/e Bmdt Suitable for Li'atel. ,

l1. High-grade Long-term Honda.
C Exte':ent Short-term luuei.
D High Yield Bond hcigatnr.
t, Attrafior Conoertihle Bondr
h A H'cll-halaneed Group Combination

The-r are five bonds in eacn group
elected by our bond experts from

the entire list «s the outstanding
opportunities available to day
A unique chart is also Included, re
vcaling the rapidity with which
bonds bought on account pay for
themselves if interest is applied to- S
ward payment of the balance due
Investors who are interested in pur 5
chasing good bonla or in switching t
their present holdings Into more I
attractive issues should find this >

circular of practical value

Copy sent free on mque rt

An): for H. K. I
vs. i"Always Without Obligation ' J

S-S Ruskay G Co.
ESTABLISHED IB77

Members Consolidated Slock Exch. of N Y I
4-2 BROADWAY NEW YORK I

Phone Bowling Green 3200
PsiuaCLeHiA PttfMMStH Bvsros Emnciiw (ckmo

Direct Prtjutm Wire Syetem
-Jl

Annual Review
Investors' Guide

A eurvey o( J
1921 Stock Market

and considering
Financial and Economic
Conditions which will
affect the Market for

1922
also valuable information
relative to tne Detter cim

IND'J .TRIALS
RAILS
OILS

c'vinj dividend records, price
ranges and financial conditions.

Every investor or trader
I should have a copy.

Ask for T-32

Russell Securities^CORPORATION.-A
Cunard Building

39 Broadway New YorK Cl^y

Psychology
of the

Stock Market"
A 93 page cloth bound book
written by a leading financial
authority.
Contains many scientific facts of
great value to the investing and
trading public.

Complimentary copy furnished
while limited supply lasts.

A«k far H-1SS.

Mosker&Wallace
S'ochs - Honda - QraIn

PHRII f.U <!.>«
<WSDUtV\TVl> STTXK NKWYOfl.t

33 Broadway 30 E. 42^ St.
ana.r >a < rr< ail hAO P*Onl uAh anJ IuT*

_ ,;..i

TAXES
The Revenue Act of 1921 proviJes
many important changer

Our 134 page book, carefully indexed.should be consulted imm:diately.
Copy free on request.

Weisblum&Co.;
.Vrmtvrt Cimsolidatrd Stock

UicJiane* of Sro York

50 Broad Street, New York
TeUpf.ont Broad 3525

:

Income Tax
Information

We have for distribution j
an explanatory book on j
i ik inpw k-vmue income
Tux Act as it atTects

Income for 1921
The book also contains in-
formation relative to incomefrom Stocks, Bonds
and other sources for 1922
and subsequent years.

Copy frtt on requnl.

A. E. A J. W. de AGUERO
ftttaft/JMcdi

Members
Consolidated lOni'K K*rtu»n«e of ?f. V.

American Bunkers Association

32 Broadway New York
limaJ )002

Public Utility Stocks!
Are fhrt n |Mtrrh«#« or a sale"

fp. >nl ,'Cct /r*« sport

Harry ACochraneuCi
67 ramm ma-*iw yam

«
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